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Outlook for
Railroad Bonds
As Investments

Fa
road

special circular
(imcuss tnc rail

bond market
from several different
angles, and specifically
mentioil a lame number
of bonds which we have
classified in four groups,
according to our judg-

ment of their investment
merit.

Write fur Cimilar A'n. 170;i
"The ItailW'l Unnd Market"

t

Spencer Trask&Co.
25 llrourt Mtrcct. New iorK

A Ml AN V HON I ON 'IIHAUO
Members Ve orl StiirL Knhai'i

r

American Light &
Traction Company
ear 6 Gold Notes

Carrying waiTanls en-

titling holders to pur-
chase Common Stock
at fixed prices.

Price 94H and interest
to yield over 7.!

Circular on request (or 2

TheNationalCity
Company

Mnln (mire ! National Cits Hunk Hide.
l)lnii Office I Fifth Ate. A 43rd Hi,

Offices in over SO Cities.

Exempt from
Federal Income Tax

City of

Cleveland, Ohio

School District
6 Coupon Bonds

Due Serially June 1st
1921 to 1940 inclusive.

Legal investments for Savings
Banks jn Maine, New Hampshire,
Vermont and Rhode Island.
Principal and interest payable in
New York City.

Prices to yield 5.60

( HtClXAIt ONKEQUEST.

Estabrook & Co.
24 Broad St. 15 State St

New York Boston
Baltimore I'rotldenre Springfield

A Unique Position
in Sugar

OUR intimate experience of
decades in merchan-

dising Sugar and our world-wid- e

connections qualify us to fur-
nish Information on

i'EOr Securities- -

Acadia Central Aguirre
Caracas Federal
Central Sugar Godchaux
Fajardo Guantanamo
Holly Matanzas Amer.
National Savannah

t
Your inquiry is intUii

LAMBORN & CO.
Specialists in Sugar Securities
SevaWall Street. New York

Telephone Rector 6310

X. 1 5lOft l'.s. X. Y. Product
x. i io:ion i.j, a. i . i
i l. . .. 1 .... J . r T rnitm Cua.. ;opte and i

London Produce Clearing House, .id.

We Offer
25 Amer. Alliance Ins.
50 City ofNew Yorklns.
25 Continental Ins.

100 Franklin Fire Ins.
25 Great Amer. Ins.

100 Glens Falls Ins.
100Nat.ParkBk."Rts."

50 Niagara Ins. "Rts."
50 Westchester Ins.

Prices on Application.

Jo K.Rice, Jr. &Co.
Mioma Hum lo 1010 John. St! Wall Rt , N' Y.

Stocks Bonds
Cotton Grain

Dirscli, Lilirnlhal & Co.
Invet met Sccurltitt

'
Mmbr Yori Siock txfMnie

i New York .'olton Kxchanse
163 IfrnadMii?, en i

Mat). A. Noble Theodora C. Corwln

NOBLE & CORWIN
2i llroad St. New York

Guaranty Tr. Bordcns Conrron
Chase N.t'. Eastman Kodak

Itteohoos 1111 Broad

II

FINANCIAL NEWS

AND COMMENT

Market, Although Bull, Is
Generally Strong and Shows

Vpwnnl Tendency.

EQ IJ 1 I'M KNTS PJtOM INBNT

Hnlc for Cull Money Advances

lo 12 Per Cent., n New

High for Week.

The sleek market, lllco those of pre-

ceding days of this week, was Influenced

jestcrday mainly ly the news from the
Republican. National Convention In Chi-

cago. It was dull and uninteresting,
without the slightest significance ex-

cept In so far us tho fluctuations In a
fow of tho specialties wero concerned.
Probably three-fourth- s of the day's
business was composed of In and out
opcrntlons on tho' part of floor traders
who saw n chance to innko a quick
profit hero an1 there, but It took a very
nimble trader, Indeed, to tako advan-
tage of tho fluctuations. Tho lono was
generally strong and the tendency was
distinctly upward, but thero was no dis-
position to 'do anything without know-
ing who the Republican candidate for
President would be. Altogether It was
about as unimportant u session ub has
occurred this year, althouBh tho aggro-gat- o

of transactions was slightly In ex-

cess of that of Wednesday.
The news from the convention at the

outset, telling of the possibility of a bolt
from th party, was unfavorable, but It
was offset later on In the day by the
announcement that all factions bad
agreed on th6 League- of Nations plans.
This was considered to have reduced the
chance of tho bolt from the party 'and
might have been made the basis of a
very sharp rally In the Industrial stocks
If thoso who have been responsible for
the nfovements recently had been so dis-

posed, but tho Street apparently con-

sidered It best to hold oft before giving
any further demonstrations of strength
until tho convention had actually de-

cided on Its candidate. Tho offering of
Trousury certificates on a higher basis
llkowlse was considered favorable from
the lang distance point of view, but It
was not apparent that the commission
house traders or the professionals were
disposed to pay any attention to It.
Nor was any atcntlon paid to the
wecklv trade nubllcatlons, although thpy
continued to report Improvement In tho
freight tleup.

Such strength as there was to the
trading was confined to the flrst hour
or so, when the rally which was started
In tho last hour of Wednesday's trading
was continued. The equipments again
played the most prominent part In the
dealings, Baldwin getting Into new high
ground for the movement and Steel
cordmon close to Its previous high of
last week. There was sneclal strength
In American Car and Foundry and In

Haskell & 'Barker, another equipment
Issue, the directors of which are under
stood to bo considering an Increase In

its current dividend rate. Barrett Com-
pany and National Aniline also came In
for considerable attention, following a
report that thbSe companies would be
merged on a favorable basis for both
groups of stockholders. Following the
strength Hi the specialties, tho Intcrett
died out and tho market drifted for tbe
rest of the day, holding strong, how-
ever, notwithstanding the fact that call
money loaned as high as 12 per ccnt.
In tho last Hour.

As was forecast In this column yes-

terday, tho day marked the jeak of the
money strain. This was evident from
tho fact that call money reached 12 per
cent. In tho nfternoon, whereas the high
heretofore this week has been but 10

per cent. Thoro will not be any ma-

terial improvement In money In to-

day's trading Inasmuch as there will
be nn additional strain placed on the
market by reason of the fact that ar-

rangements have to bo made to carry
stocks over tho week end, but It is stated
In reliable quarters that money will not
be ns firm as It was yesterday. It is
possible that there may be considerable
easing of money In the last hour, brok-

ers say. Thero was nothing of special
interest In the foreign exchange market.
The Increase In gold holdings shown by
tho Bank of England's statement, the
second In two weeks, was viewed In

some quarters as an accumulation of
gold prior to n resumption of gold Im-

ports to this country on a large scale.

MONEY AND EXCHANGE.

CALL MONET.
High 12 ILast ....
Low 7 Itenewals
Year's hlth 23 Ivear's low

TIME LOANS.
Mixed Collateral.

AO to 00 days
4 to (I months. ... 8

Commercial Paper.
3 to 0 month.. . . . 7ti

All Industrials,
(10 to 90 days
4 to 0 months

Other Names.
.1 to 0 month..

rr.KAMNTS HOUSE STATEMENT.

.10

Clearing Hou exchanges. 17.12,013,080;
balances, .70.Sa.,r.O.': debit
balances, $08,741; federal reserve credit
balances, $72,007,910.

CANADIAN EXCHANGE.
New York funds In Montreal. $1.10.23 pre-

mium per $1,000: Montreal funds In New
York, $110.01 discount per $1,000.

SILVEn MARKETS.
Par silver In New York was quoted at 7e.,

up In London, 4RrJid.l up d.; Mexican
dollars, COr.. un 4.e.

rOIlEKIN EXCHANGE.
GPEAT DniTAIN.

Parity. Y'dav.
I.St'ra Demand, sterling.... $.1.0.1 $.1.ni

aoies, sterling it.ii.i
Hankers, 00 days.... ,1.80
Hanker.. 00 davs.... 3.87

THE CONTINENT.
10. SO Krnnre. tents franc-Dem- and

7.00
Cables 7.07

10.30 llelnlum, cents a frane
Demand 8.01
Cables 8.0I

19.30 Swltierland, cents a franc-Dem- and

i 18.01
Cables 18.12

19.30 Italy, cents and

r,71
Cables ,'...r 5.78

23.80 Germany, cents a mark-Dem- and

2.5!)
Cables 2.09

20.80 Sweden, cents a "krone-Dem- and

21 .S3
Cables i '21.07

26.80 Norway, cents a krone-Dem- and

17.70
Cables 17.80

20.80 Denmark, cents krone
Demand ... 10.81
Cables 10.00

soi.reece, cents a drachma-f- -

cents peso

. 7

.

fl ;

.
i

a

a

a

:t.o:4
3.87T4

7.l
7.00

8.03
8.00

18.13
18.22

r,.M
D.S4

2.31

21.03

17.03
17.73

10.87
16.03

Demand 11.01 11. S5
Cables , ... 11.70 11.03

19 30 Spain, cents a peseta-Dem- and

10.10 10.40
Cables 10.43 10.43

40.20 Holland, cents a florin-Dem- and

.10.20 30..11U
Caul's S0..-.- 0 30.03:4

v..u ccnis a Krone
Demand 2..10 2.32
Cable. 2.33 2.33

20.30 Mutrla. cents a cronn
Demand 7.1 ,7.;
Cables 74 .j

F.H EAST.
109.32 Shanghai, cents a tael

Demand ino.no 100.00
Cables 101.00 101.00

7S.O0 HnnKkons, cents a dollar-Dem- and

73.00 7.1.00
Cables 75.50 75.50

43.00 Itombay, cents a rupee-Dem- and

42.2.1 42 23
Cables 42.50 42.30

49.31 Yokohama, cents a yen
Demand 31.23 r.1.23
Cable. 01.50 51.50

SOtTII AMERICA.
41.12 Ulo de Janeiro, rents a mllrels

H'mand 23.00 23.75
Cables 25.75 23.87'.

42.3 nueno. Aires, a
Iieinaml
Cables

103.42Trueuar,
Demand
Cables .

12.38
42.50

cents a dollar
S8.23
98.50

fir

S

3.S3T!

21.W

42. 11

42.53

08.23
05.59
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UNFILLED STEEL
ORDERS GAIN IN MAY

U. S. Corporation Reports
880,719 Tons Increase.

t

The United States Steel Corporation's
monthly report of unfilled orders on Its
books ut the close of last month, made
public at noon yesterday, showed total
unfilled tonnage amounting to 10,940,-46- 0

tons, nn Increase of 580,719 tons,
compared with Its April report, On April
50 such orders aggregated 10,309.747
tons: on March 31, 9,892,076: on Feb-

ruary 29, 9,502,081, and on January 31,

9,285,441. On May 31, 1919, such ton-

nage reported amounted to hut 4,282,-31- 0,

the lowest on record., Consequently
within a year the corporation's unfilled
ordors have Increased more than 0,500-00- 0

tons.
The gain for May of 580,715 tons Is

attributed to some degreo to tho trans-
portation situation and the consequent
Inability to make deliveries of all steel
produced. Notwithstanding that, how-

ever, a larger part of the Increase, It
was said, was duo. to Increased business.
The demand for Mtcel continues strong
and the United Stntes Steel Corporation,
with other manufacturers of steel, la
booking large orders constantly.

Tho unfilled orders reported yesterday
nro the largest on record, wlh tho ex-

ception of a few months late In 19 10 and
early In 1917, during the height of tho
war boom, And yesterday's llgures are
but little more than 1,000,000 tons below
the high record reached In April, 1917,

when the United States entered tho war,
tho total at that time being 12,183,083.
Tho following table gives tho unfilled
tonnage reported every month since
Janaury, 1918

January. .. ,

February. . .

Marc)
April
May
June
July
August
September. .

October
November. ,

December .

1020.
0,283,441
11,502,081
0,WI2,07S

10..1.W.747
10,040,400

1019.
0,1181,2118
0,010,787
r.,4.111,572
4,800,083
4,282,310
4,802,833
5,378,001
11,1011,10.1

0,284,0.18
0,472.008
7,128,330
8,203,300

0,477,83.1
0,288,433
0,050,401
8,711,883

I8,B77,2.1
8.018,800
8,88.1,801
8,750,012
8,207.1101
8,353,203
8,121,003
7,370.132

CONSOLIDATED EXCHANGE.

Advances of iV. In Vanadium to 79 and
r, in. (,, t,.iniri, .stent tn 87 were out
standing features At tho final hour of
yesterday's trading on the Consolidated
Cfnnlr P.Mtnnira It, thf lmlnnCfi Of tlie
list were moderate recessions from early
prices, based on profit tnklng sales and
a rise of tho rato on call funds to a 12

per cent, maximum.

Offer SlinfTer Oil Notes.
'

A new Issuo of $2,000,000 of 7 per cent.
Convertible three-yea- r notes of the Shaf-
fer Oil and rtefinlng Company has been
underwritten by a syndicate headed by
Montgomery & Co. and H. M. Byllesby
Is Co., Inc. Tho notes, which nro being
offered on on 8 per cent, basis, have
negotiable common stock warrants at
tached for which It is understood $30 a
$1,010 bond Js being, offered by the syndi-
cate managers, bringing the yield up to
9.18 per cent. The notes are convertible
Into Shaffer first mortgogo bonds at
81. Tho Illinois Trust and Savings
Bank, the Merchnnts Loan and Trust
Company and tho Fort Dearborn Na
tional Bank, all of Chicago, are Joint
managers of tho syndicate.

Day's sales. .

IDIt.I
Bid. Aik. In $.) HUes, I

33
1H

37 U
11

11614
89
40

141
44
UM
17U
$6
81
99
97
15
24
59 Ji
90 Vj
39

124
87
94 V,
57 i

10014

35
5BS
79
73 Wj

8Vi
165
117

31 U
42

131
20 H
87
93
90',s
SOU

9

"S
9

50
s',4

OH

112
6r,H
43 tj
55

101
51 U
32 Vt
49
7K

100
36K
63 U
15
31 U
50
33 i

. 47
RSaj
32
73 Vi

14
33

92 ft
104
138U

55 V,
51
80 'A
90

177
4 V.

9l

87
95
12
78
83

Sit
43V4

152
139

26

72',
S3
61
9 OH
22
69
35
28
68
17V.
81

'It
81

132
31
88,
67
78
17

77
73
5S
44l9!
17

104

34
U--s

33
86
91

117
90
40

141
44
11
18
86 IL
82
99

100
16
2t
61
91
39

124
87
94
58

101

45
56
80
75
87

163
117

31
43

132
21
90

100
91
91

9
12
91,

53
8

23
113

66
44
57

lOi
52

102
16
64
151',
31 V,
52
34
48
56
12

82
141.--
34
11
93

105
138

55
61
80
92

ISO
t

10"
95
10
87
97 1i
12
79
85
3211
24
49

160
141

26

7211
.87
6.)
91V,
2.1
69
36
30
69
17
84
52 U

3
86

1321i
32

mi
58
80
IS
84
7f

45
10
17

10S

1

10

10

1918.

'

300 Butte copper zinc
Conucr.

3700 Ch .'nt:o .vortnwesic-r-

3700:ChIcaBC H
Pac p

200Coca-Col- a

lOOfCclorado
HOOIColumbl.-- i

3900'Columb!a Graphophonc
Gas

Mln...
lflOOIConsollclaled
2001Contlnentr.l

Ref
Co

Cuban ex
Sugar
Sugar pf

Del,
RJo
Rio pf..

Players-Lask- y

Flsk

Car.
Co....

Motor
17800 Motor rts

Motor Corn deb.

(U

Con

Mer

3300JInteruatlonal

200

Con)

STUTZ CHARGES ARE

FILED AGAINST RYAN

Exchange
Ouiity of Unjust Con-

duct In 'Trade.

thot Allan A. Is

to have engineered the In

Hlutz Motor Car stock a few

weeks ago, guilty of

or proceeding with Just and

equitable of have
him by tho New York

Stock Kxclmnge, and Hyan has been
to an answer to

days.
urn lo bo and

notion taken on them by the
committeo of tho Exchange at Its next

on Tho
made Ryan by tho

urei
for nnd

of Stutz
stock, sold and

shares
1

2. Ryan liail a corner
In stock to 25 and that
on and after 21 ho

1.. all
of the stock of the Stutz ana
had him to
tho of thousand shares.

That after March 25 Ryan
to make use of corner to creato an

and price from par-

ties liable upon
and did cause the price of the stock to
rlsp until on 31 It
a share.

IJBOO Price Exacted.
4. That Ryan threatened to

from whose Stutz
slock he held of
price he sec lit to place upon sa d

and when said
stock had been from tho list
of tho New York Stock Exchange ho
did In fact from liable
. and

-- In settlement of said
to wit, more than $500 for

each share all of which con-

stituted or proceeding
with Just and equitable princi-

ples of
Theso were made public

l.y Ryan In his office, 111

In a long uccompany-- !
ilia Mnn nf thn Rvnn
they "corroborate of

t.r iv.inntra wntlhlt'ic uuy inui. v.v......0
never voluntarily bring about a full,
fair and public of tho entire

situation."
"In the letter accompanying tho

chnrges," Mr. Ryan continued, "I am
they will be considered

and nctlon taken at a
of tho governing committee, at which
no or the ure

while I am permitted to-- be per- -

at the am
not to for the
of examining produced

me. I am not even permitted
to bo accompanied by a stenographer

have a. of oc-

curs. In short, proceeding to be
a proceeding at which

10, 1920.

1920.
365.049

lOOlAdvancp 34
100 Gold M 1

600 Allls Mfg .37
100 Am Agrlc Chom 86
300 Am' Beet Sugar 90
200 Am Bosch 116

Am Brake Shoe & Fdy. . . 87
2900 Am Can 39
2800 Am Car & 141

100 Am Oil 44
500 Am Syndicate., llli
100 Am Hide & Leather 17
500 Am International 86
300 Am Linseed Co 82

11700 Am Locomotive 98
100 Am Locomotive pf 97

16000 Am Safety Razor 15
1200 Am Ship & 24

Am Smelt & Ref 59
200 Am Smelt & Ret pC 90

Am Steel Foundries 39ai
700 Am Sugar Ref 124
600 Am Sumatra Tob 87 Vi

1200 Am & Tel 91
1200 Am Sec 58
4700 Am Woolen 101
6032 Am rts 1

100 Am Zinc, L & Smelt pf . . . 45
Anaconda Copper 56

700 Atch, Top & Ssnta Fe. ... 79
600 Atch, Top & Santa Fe pf. 74
100 Coast S6

Atl. Gulf & W I S S .167
30700 Locomotive Wks. 118

Baltimore & Ohio 31
300 & Ohio pf 42

7600 Co 1271i
700 Bethlehem 20
400 Bethlehem Steel 89
200 Bethlehem Steel 7 p c pf. 97

Bethlehem Steel B 91
4200 Bethlehem Steel B 91

500 Booth 8

200 12;
500 R Tran ctfs of dep.
100 Union Gas 51

A
200 Butte & Superior

Pacific Ill
300 Central

1100 Cerro de Pasco
500 Certain-tee- d Prod

2400 Chandler Motors ex dlv. . 1

200Chesapeake & Ohio
1200 Mil & St I'aui..
2200 Chicago, Mil & St Taul pf

&
200Chlcngo & Northwest'n pf

R I I'icine...
K'OIChl. R I it 6 c pf. .

500'Chlle Copper
SOOIChlno Copper
100'Clcv. C. C A St Louis

& Southern pf..
(las & Electric.

. .

100 Con Interstate Cal
Textile

Candy
2000Ccm Products Ref

100'Corn Products pf....
11200 Crucible Steel

1900 Am Sugar dlv..
5500 Cuba Cane
1200 Cuba Cane

200 Delaware & Hudson
100 Lack & .. .

200 & Grande....
200 Denver & Grande
100 Detroit United Ry
100 Dome Mines
300 Endlcott Johnson
100 Endlcott Johnson pf
100 Erie

1100 Famous ..
300 Famous pf....
400 Rubber

1700 Freeport Texas
100 General Amer Tank .
700 General Chemical

20300 Corp

General

3

. .

...

ohtmres. said

purpose

I

the

100 Co ex dlv.

300
100 G Motor deb pf 7 p C

100 r
10 (B F) pf

100 Gray & Davis
2900 Great pf

100 Great Ore ctfii.
100 Greene Cananea

7000 & Barker Car...
1700 Hupp Motor

600 Illinois
.600 Inspiration
M00 Con
100 Int pf

2800 Int Co
600 Int Mer Marine
500 Int Marine pf

1700 Motor
200 Inter Motor Truck 1st pf.
500 International Nickel

Nickel pf . . .
Paper

100lnte-fnnt'- l pf stpd..
loui international salt
30V
200
200

Iron Products

Stock Holds

Ryan, nho

said corner
Company

"has been conduct
Inconsistent

principles trade" .been
made against

notified file these
chnrges within ten

Tho churges consllercd
govcrnlns

meeting June 23. specl-11- c

Kxehaniro
1. That Ityan bought himself

his tirsoelates 31,300 shares
15,000 shares loaned out

thousand between March

and March 31.
That created

the prior March
March controlled,

I ijirlW aiibsLintlallV
company

entitled require
several

the
arbitrary fictitious

contracts for delivery

March reached $391

rcqulie
those contracts for

"payment whatever
might

stock, that thereafter,
stricken

exact tho parties
arbitrary, excessive unrea-

sonable amounts
contracts,

conduct Incon-

sistent
trade."

charges yes-

terday Broad-

way.' stulemcnt

that my statement

Inquiry
Stutz

Informed that
private meeting

members public Invited;
that
sonally present meeting, 1

entitled counsel
witnesses

against

that may record what
the Is

star chamber

Kumelv
Alaska

Chalmers

Magneto
600

Foundry
Cotton
Druggist

Corp...

Commerce
700

900

Tel
Tobacco

Woolen

700

Atlantic Line
900

Baldwin
900

Baltimore
Barrett

Motors

4200

Brooklyn Rapid Transit..
Bklyn 9li
Brooklyn

1234 Canadian
Leather

Copper...
Corp...

Chicago,

Western.
Denver

Players-- L

General Electric
General
General

"sought

Corp
Goodrich )
Goodrich

Northern
Northern

Cop....
Haskell

Central
Copper..

Interboro Corp
Agrl Corp
Harvester

Inttrnat'l Truck...

Paper

many

Jewel Tea
Kansas City Southern...
Kelly Springfield Tire....

Him

Clmiges

regular
charges agulnst

Inclusive.

contracts
delivery

Fisheries

2

34

38
86
90

116
891',
40

143
44
11
17
86
82

100
97
16
24
60
90
39

124

31
51
33
48
55
31
79
14

34
1

37
86
90

116
8914
40

142
44
11
17
86
81
99
97
16
24
59
90
39

124
87
94
57

100
1

45
56
79
74
86

160
117

31

131"
20
89
97
90
90

8
12

9
51

8
22

112
65
43

104

si

-1 .. ..1.. ... m fu. Hm Indies.
the Jury and the executioner. and from
WlllCn mO pUDIIC IS TOVIUuvu.

I'obllc Dlsreirnrded.
"Itils autocratic disregard .of the pub-

lic luterost furnishes. "Imply ono addi-

tional, ground for the ever Increasing
demand that the present Irresponsible
conduct of tho governors of tho ew

York Stock Exchango bo subjected to

drastic regulation. The charges which
arc made against me aro ridiculous on

their face. During tho advanco In the
Stutz Motor Car Company stock the
business conduct committee and fl law
committeo had first 'ind full knowledge
directly from mo In person of exactly

what was taking tilace: and, further-

more, members of thefo committee,
with Oils full knowledge, continued to

sell Stutz Motor Cur Company stock,
The charges against Ryan fill somo

five typewritten pages. They set forth
that tho book value of Stutz stock on

December 31, 1019, was $62.72 a share.
21.4l a share against trado

marks, good will and patterns. The net

earnings of the company wero 19.97 a

share during tho last year. It Is
upon tho basis of this balance

sheet and of tho income account for
1919 that the governing, coinmlttea' of

tho Stock Kxchango buses Its charge
that the prlco at whlcji Stutz shorts
wero forced to settle with Ryan was
excessive, arbitrary and fictitious.

Nothing was forthcoming from tho
Exchange yesterduy regarding tho con-

troversy with Ryan. If he Is adjudged
guilty by tho governing committee of
(ho charges made against Wm the ac-

tion which thpy will take Is problem-
atical. In other actions ugalnst mem-

bers of the Exchange In which they
havo been formally charged with "con-

duct and proceeding Inconsistent with
Just and cqultablo principles of trade,"
a finding against the member lias usu-

ally resulted In cither expulsion or sus-
pension.

FISHER BODY BREAKS

Net Runtimes fur Lnal Year
Are Oter $H n Slinrr.

Sterlal lo Tim Sun np New Yok Hecalp.
Detroit, Juno 10. With net earnings

and income aggregating $4,367,480, or
more than $8 a slmre, for the fiscal your
ended on April 30, the Fisher Body Cor-
porations attains a new high record.

Its net earnings and Income before
making provision for Interest charges
and taxes amounted to $6,747,867,
against $3,534,8)53 for the last preceding

year, and $4,352,078 for
tho year ended on April 30, 1918. The
company's balance Is $4,367,480 nfter de-

duction of Interest charges ugalnst
$1,603,289 In 1919. Its current assets
were $45,604,933, its current liabilities
$20,558,356, and Its total surplus
$6,395,138. an Incrcaso from $5,271,410
at the end of the last preceding corre-
sponding period.

Hnnk of France Statement.
I'ahis, June 10. The weekly state-

ment of the Bank of France shows the
following changes: Gold In hand In-

creased 74,000 francs, sliver In hand In-

creased 43,000 francs, notes In circula-
tion Increased 16,077,000 francs, treasury
deposits Increased 9,467,000 francs, gen-

eral deposits decreased 241,836,000
francs, bills discounted decreased

francs, advances Increased
francs, fresh advances to the

State, 200,000,000 franc.

E

Year to date.
Closing.- -, IDIt.I

Hid. Ait. In I, Sites.
62 65 ..I 200
27 27 2 600
26 26 1,20 5001
69 69 6 1900
42 43 3 700

100 102 7 200
29 29 2 100
15 15 .. 100
96 97 7 800
60 61 4 100
42 43 7 100

100
176 177 10 6500

20 20 2 300
29 29 1.6(1 4900;
43 43 4 800

6 6 .. 100
24 24 .. 2700
41 42 .. 3300
34 34 1 600
67 68 .. 6400
91 91 7 2100
60 62 5 700

8 9 .. 300
67 69 6 200
76 78 6 300
32 . 35 .. 100
671J1 68 5i 1100
29 V'J 30 ..' 300
83U 80 7 1600
52 55 5 100
70 71 7 3300
28 29 .. 300
38 38 4 1300

4 4 0c 2001

6 7 .. 100
i2i 125 s ioo:

24 24 .. 100
53 53 4 100

900
102 102 6 12400!

97 97 6 1200
31 33 4 100
3S 38 3 3175
25 26 .. 300
36 37 .. 200
23 24 .. 600
36 37 3 200
38 38 .. 600
50 50 .. 6000
91 95 8 100
16 16 ... 100
53 83 8 100
74 76 4 100
54 58 5 100
16 18 1 600
99 100 8 900

109 110 8 1000
102 102 0 2700

98 98 S 700
16 17 1 600
85 85 4 4800
43 43 21 100
63 63 .. 200
86 87 900
43 45 ..I 200
90 91 6 900

116 116 5.20 3500
24 V, 24 .. 900
12', 13 .. 1900
22 23 .. 3100
48 52 6 100

9 10 .. 1200
7 7 .. 300

74 76 74c 300
32 32 .. 6700
65 66 6 400
92 92 6 2400
23 23 .. 2000
55 56 5 100

652 660 20 70
652 660 20 7

12100
100 101 7 800

72 72 41 200
69 69 71 6200
47 48 3l 9500

I 100
33

47 48 .. 800
70 71 6 1100
14 14 .. 900
86 88 3 800
28 28 .. 200

112 113 10 1300
80 80 3 3400
63 63 6 1900
86 87 8 8300
55 55 .. 300
94 94 8 2400

107 107 S 200
57 58 6 600
93 93 5 11300

105 105 7' 100
69 69 61 400

7 8 .. 100
79 79 6 3000
73 74 4l 300
19 20 2. 1700

7 8 .. 1600!
23 24 .. 600
15 17 .. ,100

9 9 .. 100
27 28 '., 100
49 50 4 700
51 51 41 300
18 19 1 7000
79 81 7 100

103 103 S 100
66 .67 I 6 200

IJOd mis.

if.lM.l

North American
Northern

Philadelphia Co

Royal

d I
Southern Pacific
Southern
Southern Railway
Standard Oil Co

Oil

Co
Texas Co 6 c paid

6 p c paid

Bag

sec Corp
Vanadium

West

Overland

WorthinKton

NATIONAL PARK BANK

TO INCREASE STULK.

Shareholders Will Vote on
Plan July 12.

the recent notable author-

izations of Increases capital stock by

many New Tork city Institutions, the

National Park Bank's directors voted

yesterday to ask Its stockholders
a 50 per cent. Incrcaso its

outstanding capital. Tho special meet- -

Ing of Its stockholders Is set for July 1

when they will vote whether not to

authorize an Increase In Its capltnl from

$6,000,000 $7,500,000. Its stockholders
will havo tho right to subscribe at $100

a share the proportion of a new Bharo

for two shareB held on July 0.

Tho bank's stork quoted excess of

$700 n tho rights to

subscrlbo to Its now stock aro a melon
equal approximately $200 a
According last Saturday's bank,
statement, tho bank had $5,000,000 cap-

ital and surplus and Its undivided
amounted lo $21,582,900. Its loans, ts

and Investments aggregated
$213,360,000 nnd Its total deposits
$166,859,000.

Stockholders of the Title Guarantco
and Trust Company In special meeting

yesterday tho proposal to In-

crcaso Its capltnl Htock from $5,000,000
to $6,000,000, and Its a ses-

sion to bo held Tuesday are expected
to authorize a distribution of Its new
stock as a 20 per cent, stock dividend.

S. 0. EARNS $91,985,685 NET.

New Company Issues II"
Annual Report for 11)10.

The Standard Company of New
Jersey 1919 had earnings, be-

fore taxes, $11,985,685, and n surplus
available for dividends, after deducting
$14,000,000 In Income nnd ex-

cess profits tuxes, amounting $77,985.-CS-

After deducting a year's dividend
on its outstanding preferred, the
was equal to more than $70 a share
Its common shares. These-- rep-

resent actual results for tho year al-

though they differ from tho Income ac-

count contained the corporation's ap-

plication to the New York Stock Ex-

change to additional shares to
trading. In Its report to the Stock Ex-

chango tho company the pay-

ment during 1918 of taxes which totalled
more than $27,000,000. Tho company's
gross earnings 1919 amounted to
$437,105,681 and costs, expenses, general
taxes and depreciation to $407,156,498,
leaving net income of $29,949,183. Other
Income totalled $15,007,029, making tho

total Income from the company's own
operations $45,556,212. Tho proportion
of earnings of ntllUated companies,

taxes, amounted to $44,908,378 nnd
proportion of losses to $1,397,642.

.

Join All Par Collection Mat.
Tho Federal Bank New

York announced yesterday that three
more States- - had Joined the all par col-

lection list, malting forty In which tho
reserve banks handle nil collections and

block only eight Southern
States which aro part collected by tho
reserve banks and part by State bnnks.
The threo new States to Join tho all
par list aro Arizona, Washington and
Oregon.

NEW YORK STOCK EXCHANG QUOTATIONS
THURSDAY, JUNE

lOOICoiuoildaled

200'Internatlonal

RECORD.

corresponding

Consequently

1920.
. . 116.920.038

Keystone Tire & Rubber..
Lackaw'na Steel Co ex dlv

Liggett & Myers Tob pf...
Loews, Inc
Loft, Inc
Louisville & Nashville....
Mackay Cos pf . . .

Manhattan Elevated
Maxwell Motor 1st pf ct. .

Mexican I'ctt

Mldvale Steel & Ord
Missouri. Kan & Tex
Missouri Pacific
Missouri Pacific pf
Mont Ward & Co
National Aniline & Chem.
National Anl & Cheirpt
National Cloak fc

National Conduit & Cable
Natlonill Enam & Stamp.
National Lead Co
New Orleans, Tex & Mex.
New York Central
New York, N &

Norfolk & Western
Co

Pacific
Ohio Body & Blower
Dbln Cities Gas
Oklahoma Prod &

Ontario Silver Mining....
Otis Elevator
Otis Steel
Pacific Development
Pacific Development rts...
Fan Am rctrot & tPan Am Petrol & T B. . . .

Parrlsh & Bingham
Pennsylvania R R
Penn Seaboard Steel ..
People's Gas. Chicago, . . .

Pere, Marquette

Phillips l'etroleum
Pierce Arrow Motor
Pierce Arrow Motor pf . . .

Pierce Corp
Pierce Oil Corp pf
Pitts, C, C & St Louis
Pittsburg Coal of Pa
Pond Creek Coal
Pressed Steel Car
Pullman Co
Punta Allegro Sugar
Railway Steel
Riy Consol
Reading
Reading 2d pf
ReminRton. Typewriter .. .

Replogle Steel
Republic Motor Truck
Republic Iron & Steel

Dutch Co N Y

at Louis & Han Iran
St Louis Southwestern...

Louis Southwest pf . . .
Savage Arms Corp
Saxon Motor
Seaboard Air Line
Shell Trans & Trading. . .

Sinclair Consol OH
S &

Hallway
pf

J
Standard of N J

to

of

of

of

St

Standard Oil of J rts. .

Standard Oil of J nf . .
Stromberg Carburetor . . .

studenaker Coro
Texas

p
Texas Co

& Pacific
Tobacco Products
Transcontinental Oil ....
Union & Paper
Union Oil
Union Pacific

share.

share.

Oil
net

for

Oil

Texas

United Retail Stores
U S Food Prod Corp
U S Ind Alcohol
II S Realty & Imp
U S Rubber
H S Rubber 1st pf ,.
U 8 Smelting R & M
V S Steel

S Steel nf
Utah Copper
Utah

Core

their

VarCarollna Chem ......
vivaudoti V
Wabash

V abash pf A
Wabash nf U

Maryland ......
Pacific

mrhouse E & M
White Motor
Willys
wiuys Df
Woolworth F W

PumD

Following
In

In

or

to

In

Is In

to
to

profits

approved

trustees In
on

Jersey

during

Federal
to

balance

tlgures

In

admit

showed

In

Reserve

leaving a

Lehigh Valley

oleum

Suit..

H 11

Ref....

Spring
Copper

N

N
N

U

Western
Western

uverland

lOpen-- I

IT
27
26
69
42

100
29
15
98
60
45
37

177
20
29'
42

6
23
43
35
66
90
02

9
66
77
33
68
29
86
52
70
29
38

4
6

124
24
53

96
32
38

36
39
51
94
16
83
73
55
17 ;
98

110
101

97
17
85
43
63
86
44
91

1W
24
12
23
SO
10

. 7
74
32
65

23
55

655
656

101
73
69
47

185
182

41
71
14
85
28

112
81
63
85?i
62
95

10S
68
93

105
69

8
73
73
20

7
23
15

9
27
49
51
18
80

103
67

1S19.
123,627.129

6.1
27
26
70
42

100
29
15

60
45
37

179
20
29
43

6
25
43
35
69
92
62

9
67
77
33
68
29
86
52
70
29
38

4
6

124
24

5V4
103

97
32
38
25
36
24
36
39
51
94
16
83

5u Vj
17

100
111
102

99
17
86
43
63
86
14
91 ' i

117 Vi

24
12
23$
50

74
32
66
92
23
65

655
656

101
73
69
48

185
182

41
71
14
87
28

113
81
64
88
65
95

108
58
93

105
69

8
79
73
20

8
23
13

94
27 ',
49
51
19
SO

T-n

27
26
69
42

100
29
13
97
60
45
37

176

29
42

6
24
40!
34
66
90
60l

9
66
77
33
67
29
S5
62
69
28
38

4
6

124
24
53

101
96
32
3S!

.23
36
23
36
3814
49
94
16
83
73
55
17
9S

109
101

97
16

43
63
86
44
90

116
24
12
22
50

9
7

74
31
65
92
22
55

651
655

101
73
68
47

185
182

40
70
14
85
28

112
80
63
83
52
94

108
67
93

104
69

8
74
73
20

7
23
15

9
27
49
51
18

lo.in; 103 s:
67" 66 I

Cloi- -

inr.
65
27
26
69
42

100
29
15
97
60
45
37

177
20
29
43

6
24
40
34
68 V

91

1911.
66,146,023

60
9

67
77
33
68
29
85
52'
70
28
38

4M
6

124
--'
53

1

102'
97
32
38
25
36
23
36
38
50
94
16
83
73

100
10911
102

99
16
85
43
63
86
44
91

116W
24
12
22
50

Vi
74
32
66
92
22
55

652
655

,oiW
73
69
48

185
182

40
70
14
87
28

112
804
63
86
65
94

108
67
93

104
69

8
79
73
20

7
23
15

9
27
49
51
19
80

103
66

Net
Quote.

" s
'

'

2

4- - V

y

2 Vi

2
2

4- - 1J4
V)

1
1;

2.- -

1

2

titI
'i
1&

--r

1

'i

it

1

1"

4-- 3

'i

4

1'.i

fJOTE Odd lot transactions afe not recorded In separate line unless salesmzs mtl: at price out:lii 0! the regular tull lot rang.

i&OSSIP OF WAIL STREET.
. r' I

Attn Ulna tbe Nonilnntloii.
In structure, volume and breadth yes-

terday's market was as llkl Wednes-

day's lifeless ' affair ns aro two peou

In n pod. It demonstrated thoroughly

that tho market was Interested ut tho
moment In Just one thing who tho Re-

publican nomlnco woulil he and that
It would go nowhere In particular until
his nomination hould ho made. Yes-

terday, as on preceding days of this
week, was a succession of advances and
recessions, covering a very narrow arc.
Some fow advances wero recorded on
particular news, bul In tho main they
wero lost. It had tho appearance of
being nil set, awaiting tho word from
Chicago, Selling prrwsuro has dried up
and no fltocks nre being sacrificed. Hut
at tho samo time nobody nppears to li

very keen to bid for them, and tlicro
tho market rests, still marking tlmo.

Money at IS Per 'cn.
As Income tax payment day, Juno 15,

draws nearer tho call money market Isj
getting moro and more sensltlvo to de-

mands made on It. Yesterday's demundu
wero reported 11s not extraordinarily
heavy, but tho rato ran up from tho
opening nnd renewal Ilguro of 7 per,
cent, lo 12 heforo thero enmo a Might
casing In tho tension, and It dropped
back, flrst to 11 per cent, and finally to'
10. That condition Is expected to bo
repented when tho over bun-da- y

requirements will bo filled. Duikers
familiar with tho situation do not antlcl-pat- o

any considerable decline In the
rato until after July 1.

Chnndlrr Motors.
The Street has formed the habit of

watching very closely any stock at tho
time at which It sells ex stock dividend
li..niai. of tht possibility "f a violent
movement. Somo of them In selling o

dMdcnd have reacted violently, as was
tbe caw of the Pen American stocks
when their dividends were announced,
and Crucible Steel, when It came off.
Chandler Motors told ex tho 33 per
cent, dividend, und after :i few minutes.
In which It Hopped about In getting Its
new bearings nnd ran up somo 3

points, It settled back to exactly the
plaeo at which It had started and closed
the day with a fractional gain. Chandler
In tho first four months of tho year to
April 30 has rolled up net profits or
$3,281,802 after general expenses. lt
cash Is placed at $3,711,891, and It has
a surplus of $7,693,533.

Hussion Trade Relation".
Evidence Is to be found here and there

throughout tho Wall Street district that
preparations aro being made for the re-

opening of direct trade relations with
Russia. Only ono thing stnnds In tho
way of an Immediate announcement, nnil
(lint u tli nnllllcil situation, which may
causo tho present Administration to re
frain from permitting tue reopening
such trade until after tho Democratic
convention. In well Informed local
banking circles formal announcement, is

i,i lotmt within a few hours
after tho Democrats havo ndjourncd.

England is getting tne jump on mo

United, States, already having permitted
tho opening of an otllco In London by nn
....t ,,t d. Hnaalan Government, hut
the United States may bo nblo to make
up for lost time as soon ns commerce unu
finance get the support of politics. In
financial circles tho probable resump-

tion of trade relations with' Russia is
awaited with considerable interest, par-

ticularly becauso of tho raw materials
thnt undoubtedly will be diverted to this
country and tho probablo imports of gold

In exchango for food and needed com-

modities.

I'lirrhualiiB Anglo-Frenc- h Builds.

It was learned yesterday that J. V.

Morgan & Co. has been the purchaser
of several largo blocks of Anglo-Frenc- h

bonds and that that firm is an active
bidder for those securities In tho open

market. They aro quoted around 93 '4.
against a low of 94 earlier In tho yeai.
Approximately $200,000,000 of tho $500.-000,0-

tsauo is, said to have been pur-

chased In tho market In anticipation of
Its maturity on September 15.

Crucible Steel.
Directors of Cruclblo Steel are ex-

pected to dccldo at their Tuesday's
meeting the cash dividend rate which
will be carried by the stock which 1ms

been Issued as a dividend. That divi-

dend was of 60 per ceri(. No interest
rate for the now, stock has tjieen an-

nounced. Tho corporation pays $12 and
It has been suggested in certain circles,

that tho .rate might be reduced to around
$10 for all classes of the stock. It has
been rumored also that Crucible might
declare another stock'dlvldend, as it has
'a balance of $37,500,000 In Its treasury
awaiting distribution.

International Jlerconllle Mnrlne.
Ono of those intermittent from time

to tlmo dates arrived for International
Mercantile Marino directors yesterday
and announcement was made that an
additional 5 per cent, has been eleclared
on that company's preferred on account
of back dividends. Last fall It was
announced that a policy had been adopt-
ed of reducing that dividend from "tlmo
to tlmo" out of earnings us tho cor-

poration's business warranted. At the
tlmo that that announcement was made
a total of 57 per cent. In back dividends
was duo and payable, which, with the
current payment, has been reduced to
42 per cent.

Sleel'a Unfilled Tonnnnc.
Announcement of an increase of 580,-71- 9

tons In tho unfilled orders of tho
United States Steel Corporation for
May was a pleasant surprise to Wall
Street yesterday becauso a very small
increase. If any, was generally antici-
pated. Two litctors were responsible
for tho showing. One of them Is the
flood of new business which has .been
rolling In to tho corporation, and which
will keep It occupied well Into 1921,
Tho other Is the fact that becauso of
tho railroad congestion many deliver-
ies which ordinarily would have been
made last month havo been 'postponed.
The corporation's total unfilled tonnage
on Juno 1 was 10,940,466 tons, against
tha highest record It has ever exhibited

11,886.591, on May 1, 1917, at tho
height of the war boom.

Exports From New York,
Wheat, 21,908 bushels; corn, 36,084

bushels; oats, 28,562 bushels; rye, 56,699
bushels; barley, 998 bushels: peas, 9,052
bushels; beans, 56,259 bushels; flour,
137,125 barrels; pork, 5,193 barrels;
beef, 4,581 barrels; bacons, 1,085,017
pounds; hams, 1,235,096 pounds; lard,
4,233.146 pounds; tallow, 233,252
pounds; butter, 490,768 pounds; cheese.
475,656 pounds; cottonseed oil, 1,300,218
pounds; lubricating oil, 1,389,049 gal-
lons; rye flour, 293 barrels; cornmcal.
12,200 barrels; feed, 50,000 pounds; oat-
meal, 1,948 barrels; bran, 182,000
pounds; hay, 2,320 bales; cottonseed
meal, 77,000 pounds; oil cake, 1,527,450
pounds. The exports Include those of
April, not before reported.

Southern Mills Consolidate.
The Couch Mills Company of Atlanta.

the Beaver Duck Milta ot Greenville,
S. C and the Beaver Cotton Mills of
Thomson. Ga., havo been consolidated
as the Couch Cotton Mills, Inc., with
headquarters and general offices in
Atlanta.

Tho officers of tho new corporation
are Asa G. Candler, Sr., chairman; W.
D. Couch, president; L. J. Power?, nt

and secretary, and Walter T.
Candler, treasurer. lts directors Include
A. 1'. Coles, A. W. TbwiutJid. and S. M.

Graves.

I
1 u

Railway Terminal i

Bonds

The terminals of trunk
line railroads in large cities
arc indisjxMisnblc and can- -

not be duplicated except
at prohibitive cost.

Honds which represent a
first mortgagq upon such
property are regarded as
strongly secured.

Wc arc now offering sev-

eral terminal bond issues j

which, at present prices,

Yield from
6.05 to 7.05

List upon request.

Minorid&a:'
Members Nrtw York mid Pittsburgh

Stack Kicliangrs.
33 Pine Sit. Now York
Union Arctde J3Idj. Pitliburih

High sugar prices
and consequent large
earnings for sugar
companies are ex-

pected for a long
time to come. The
present and pros-

pective earning pow-

er of
PUNTA ALEGRE SUGAR

is fully discussed in a
special letter just issued.

Copy on Request.

SHONNARD,
MILLS & CO.

Memlets N. Y. Slo: Extharf
120 Broadway, N. Y.

Tclfpkne: Recto; 803).

The
Railroads

It is generally acknowl-

edged that there is a
distinct improvement in

the attitude of the pub-

lic towards railroads. Con-

structive legislation and
funds for more and better
equipment seem assured.
Underlying bonds of some
of 6ur great railroads offer

real inducements tp con-

servative investors.

Correspondence Incited.

Eastman Dillon & Co.
Mrmbtrs

Xeu York. Slock Exchanjt

71 llroad way
New York

City of Berlin 4s

City of Cologne 4s

City of Dresden 4s

City of Frankfort 4s

State of Hamburg 4Yzs

State of Bremen
City of Leipzig tfzs
City of Mainz 4s

City of Mannheim 4s

City of Munich 5s

City of Stuttgart 4s

City of Vienna 4s

State of Prussia 3$

German Gov't 5s

"lino to the low rate of I'nrelttn
posslblo profit nf 1,000 may

be made.

Send for full detailed circular vith
prices. S.

Farson,Son&Co.
Members New York Stock Exchango.

115 Broadway. New York

Amer. Lt. & Tract.
Cities Service
Western Power
United Lt. & Ry.

H.F.McConnell&Co.
Membtn N. Y. Stock Eichaitlt.

63 ll'wttj. N.Y. Tel. Howl. Oreen 50l

Investment Securities

Maguire & Burleigh
170 Broadway New York

Telephone- Cortlandt SiTS

EttabUthed 1M6

H.F.BACHMAN&CO.
Members

New Tnrfc Stock Eicha'l
Philadelphia Stoci Bxcliarfs
New Tork Cotton &etnai

61 DIIOADWAV J


